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DEFENSIVE I NVESTING The fund may take temporary defensive positions at times to 
avoid losses in response to adverse markets, economic, political or other 
conditions. At such times, the fund may place up to 1 00% of total assets in cash 
or high-quality, short-term debt securities. To the extent that the fund does 
this, it is not pursuing its goal. 
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FINANCIAL HIGHLIGHTS 
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THESE HIGHLIGHTS ARE INTENDED TO HELP YOU UNDERSTAND THE FUND'S PERFOff 
THE PAST FIVE YEARS. THE INFORMATION IN TH ESEfTABLES FOR THE FISCAL YEAR Eg 
SEPTEMBER 30. 2003 HAS BEEN AUDITED RY waiillfclMHtwiiaalB THE FUND'S J|| 
INDEPENDENT ACCOUNTANTS. THE INFORMATION IN THESE TABLES FOR THE PERIODgf| 
SEPTEMBER 30. 2002 WAS AUDITED BY PRtCEVVATERHOUSECOOPERS LLP. THE FUNCpf 
INDEPENDENTACCOUNTANTS DURING THESE PERIODS. THE ACCOUNTANTS' REPORW 
FUND'S FINANCIAL STATEMENTS ARE INCLUDED IN THE FUND'S ANNUAL REPORT. WHf 
AVAILABLE UPON REQUEST. TOTAL RETURN FIGURES ASSUME REINVESTMENT OF A] 
DISTRIBUTIONS. 
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State Sheet Research investment Services. Inc. 
estate street Bank arid Tnist Company-^; V": - • 
^gtatB-Sttaat^Bmt^clJrust Company 
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/Richard S; Davis - '\V )>\> >.,«./ * * - v * . ' ' t \ \ ' ? 

: Bruce R: Bond; Peter 3. Droteh", Stew A: Oarban. Dean O. Morton. Susan M. Phillips, Toby Rosenblatt, Michael S. Scott. James 
M. Storey . 




Berkeley -Street,- Boston, Haasachusetts 02U6. 
and render opinions on the fmid! a atmual Ethane? 
Fund's annual Federal incotoe tax recur n 
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Ontil April 25, 2003,' the 'ln^^ao^he^e«eotmt^ta' : o«' the.:Funid : were 
PrieeuaterhouseCbbpers LLP, 12S High Street, Boat on j : . Bass ncbusette 02110. '. ■ 
P rice Water ho useCbopers. LLP audited and rendered .an opinion on. X he Fund 'a . annual 
financial scatements and reviewed' the Fund? a annual federal income tax returns. 
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FINANCIAL CUE PORTS - 



'.. In addition to, the. reports provided to holders ..of record on a semiannual \ 
basis, other supplementary .'financial- reports jjwy .be made ;, aval lab te frc« tlae'to 
time through' electronic :or' other .media. Shareholders with substantial ho'idihgs 
in one or wore State;. Street Research -Funds aay. ; aiab... receive . reports and other 
intorroation which' reflect or analyze their positions : in a consolidated manner. 
For- wore intbrwatibo;' "call State 'Street Research- Service. Center'. 
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